
EXCHANGE BETTER
President's Proclamation

\ and Improved Foreign Sit¬
uation -Ruling Influences.

by stvart p. west-

NEW YORK, July 12.-A better feel¬
ing over the European financial s tu

lion, showing Itself In further .harp
recovery in the foreign exchangesi a

in foreign government bonds, was

principal influence In the marke

The definite stand take" ^strike
?£?Bma°iumwal a"very helpful incl-

d*Th. day's stock market, encouraged
by these developments,

thetive and broader and aitogetner
strongest market of the month fc «£The rise was more

,n0e theSffiS^tE spring*atnpaign.
(aoie of Rally*

Tt,, rally in exchange rates was
directly due to '»e "'^d* reducedreparations

of 50,000,000thM marks"by lT.oSo.000. or 36 per*» ThS action would have beencent. Tni* action
>>eentake^^n'^answer to Germany's .-lea

*°The"reduction was

which b1dmbeneyn turned^cash. rfjlowing this cash to
Neverthe-next Saturday s paymen .

ifless it did ease the 5"uit o";5cha.geonly temporarily Fran
early agetting above 8.20. was eux"treme 1o..half cent from

,5 hundredthsGerman marks aroi"!;th their low of.r a cent compared wUh their
^1,14

Belgian bonds extendedI"nC^oints o Substantially all the
g'round Tost in Monday s session.

Harding'* Proclamation He1!"-

,.R,WSfSwhoirpwW^f government will be
directed toward helping the roads in

thei» efforts to keep train schedules

«s3SiSES^s.=
^WldTndWi. rails tmprov.*
with the resfV b("nwTpriced? non-divl-bm«".* >¦Fx-irssssart1wdbeteo}ytheVauthorities regarding
railway combiiiallcns.

objections

merce Comm'*?public interesting it a* keinK
pr.posed betweenNewKYork Central and the Big Four.

Action In Industrials.

rwS&SSSsSpIn the motor group.
uj nt9 Con-

tz'&ss. Kajr.

June.
Electric Stock*.

ctnoirg of the electric and hydro¬
electric manufacturers were *ll of
them prominent in the *nar**1b *?hTh«v were bought on the strength olS rfflssgi«SW55i^* E?ect'ric crossed ^0

cSTmUTa's bid
up on active trading.

International Paper.
Continued strength of International

paper stock was accompanied by
hints that following the $o a ton ad¬
vance in newsprint papers announcedI wetk ago there would be a further
Increase In the near future.

FOREIGN ISSUES
NEJW YORK. July 12.Interest In

the bend, market converged again to-

<*ay upon foreign government issues,
partloularly the French, and Belgian
bonfla. All classes of these bonds
continued to recover sharply from
the effeots of the selling movement
of last Saturday and Monday, when
the market was experiencing the
first shook from the admission of
Germany's financial crisisi
The faot that the July Installment

of reparations had been cut down
o*er one-third by payments in goods
led to the Inference that the slt.ua-

' 11on abroad had, cased considerably
since the beginning of the week. It
-was this, along with the rally in the
foreign exchanges, which, was back

; of the 2-polnt rise in the French 7^8.
the French 8s and Belgian issues, as
compared with Monday's low.

Rail Isanea Higher.
Railway bonds were higher all

around, with an increased volume of
trading. Announcement by the Presi¬
dent of the administration's deter¬
mination that there should be no In¬
terference by the striking shopmen
with the carrying of the mails or
with interstate commerce had a
favorable effect.
Atchison general 4s, Reading 4s,

Pennsylvania Bs, Kansas City South¬
ern 3s, and the low-priced issues like'
Missouri. Kansas and Texas, Frisco and
Seaboard Air Line securities all gained
ground.

Consolidated Gaa 7s 110. \-
Consolidated Gas convertible 7s

got above 120 as strength appeared
again in tha company's stock, and
there ware advances in several of
the public utility bonds.

Philadelphia Company first (s and
American Telephone and Teelgraph
6s were Included.
The bonds of the Independent steel

companies, as well as the United
States Steel sinking fund Ss, were
more active and stronger.

I^oases occurred In such Issues aJ
the United Drugs 8s. Invincible Oil
8s and the Standard Oil of Cali¬
fornia 7 s.

United State# government loans
Improved, with the fourth t\ia sell¬
ing again close to 100.40.

DRY GOODS QUIET.
NEW YORK, July 13 (Special..

Although the cotton goods market
has not been very responsive to the
fluctuations of the raw staple, -the
.-otton market and German financial
situations have Induced caution,
and trading except for spot goods vaq
.-omewbat Inactive.. The print cloth con¬
structions felt this and sales of spots at
i-vcond hands were reported at a trifle
i nder prevailing figures. There was fair
inquiry for sheetings, but drills, twills
. nd sateens were dull, with a wider.
: mead between bid and asked figures.
Raw silk was bofter In reflection of the

lone in Yokohama. Business in Aniseed,
i Mwevc-. r ; c- ;¦ t -^r,.
cunsti uctions, has iinpro.cd.

UNDETERMINED CROP PRICE
VITALFACTORINFUTURE TRADE

Chicago Reports TKat European Situation
Has Resulted in Marked Caution on

, ... , Part of Business Men.
BT C. O. MARSHALL.

Speeial niipatch to The Stir.
CHICAGO. July It..Commercial

and indgptrial leaders here are con¬
fident tfiey can trim the ship of trade
to meet domestic squalls whether In
the, form of national labor troubles or
local strikes, but the European situa¬
tion has resulted In marked caution
on the part of business men. Strikes
and rumors of strikes have failed to
check the upward trend In this com¬
munity., although it has been tem-

£?.»alLy re,arded in certain fields.
,ut the factor on which all eyes are

riveted Is the crop situation.not the
errand total of production, but the

pa°« w*!ch is undetermined.
1

the number of dollars to be

received for the $250,000,000 export¬
able bushels of wheat has been de¬
termined the curve of future busi¬
ness activity cannot be plotted. At
present the best news from Europe
is not considered good news by grain
men. -

Trading in general has remained
steady, although It has reflected the
caution mentioned above. The dry-
goods market this week, if taken as

typical. would substantiate this.
There is an ample variety of display
by a large number of firms and keen
interest Is shown, but buying has
been small in proportion. The same

might be said of the packing indus¬
try, although hides and leathers have
not hesitated In their -upward swing,
and a firm, if quiet, market is fore¬
cast." * i
Although the menace of unemploy¬

ment due to strikes is being brought
close home to Chicago, banking cir¬
cles predict there will be no perma¬
nent check on business due to tabor
troubles.

Traders Grow Impatient;
Over Strike Prolongation
BY FRANK D. McLAIIV.

Special Dispatch to The Star.
PHILADELPHIA, July 12..busi¬

ness men in the anthracite rrgfons
are becoming1 impatient over thf- sus¬

pension of mining, duo to the sirike.
Many storekeepers gave their cus¬

tomers ninety days' credit from April
1. when the strike started, expecting
the strike would be ended before the
expiration of that time and that
with the miners back at work the
bills would be paid promptly. They
do not want to extend further credits
and are clamoring for the liquidation
of the debts due them. Many miners
have sought work on farms, but earn
far less than in the coal pits.
The holding up of plans for con¬

templated mergers of steel companies
in this section is having a some¬
what demoralizing effect on officers

I and employes of some of the com¬
panies concerned, as even large own¬
ers and managers are at seas as to
where they stand. The steel business
has picked up wonderfully and thfcre
is some doubt as to whether some of
the mergers will be put through,
even if the attorney general ap¬
proves. This is adding to the con¬
fusion of the situation.
Pennsylvania is continuing to push

road construction and contracts have
Just been let for work calling for
the expenditure of |S00,000.

] Report Turnover in Trade
I 25 Per Ct. More Than 1921

BY I. V. SHA.MO.*,
Special Biipatcb to The Star. -

NEW ORLEANS. July 12..Actual
turnover In wholesale and retail
trade in this* section is 25 per cent
larger than It was in 1921, and Job¬
bing trade has Increased from 10 to
50 per cent over last year. Prom¬
ises of larger crops than last year
and much higher prices for farm
products are helping business.
The railroad strike so far has

brought no further inconvenience to
this territory than a three or four
hour delay In the mails, but this
city is facing a shortage in coal,
which is threatening tl*e business of
the port. Business men in this sec¬
tion are clamoring over what they
declare has been a failure on the
part of the national administration
adequately to handle the existing
labor controversies.
The market here Is still glutted

with the majority of the season's
fruits, and receipts continue to pour
in in excess of the city's needs.
Thousands of cantaloupes are being
wasted, as they cannot be sold readily,
and the receipts of peaches and
watermelons also continue to be too
large for profit.

Commodity Reports
From Various Sections

lkaeklierx. !
MINNEAPOLIS, July 12 (Special)

Farm Implement sales so far this!
year have been neafrly double those
of entire year of 1921, and a heavy
autumn trade is expected by Twin
city dealers, any purchases areM be¬
ing paid for in cash.
SPRINGFIELD, Mass., July 12 (Spe¬

cial).-.Hendee Manufacturing Com¬
pany, makers of the Indian motor
cycle, sold 1,100 cycles ana sidecars In
May, amounting to H50,000. This is
the largest sales record of any month
in the last year.

Wool.
BOSTON, July 12 (Special)..Al¬

though buying by manufacturers has
been of small proportions, wool mar¬
ket prices are holding up well. There
has been some shading in evidence on

the less attractive grades, but fine
grades, are firm and there is very
Ifttle wool in the market.

Groceries.
ST. LOUIS, July 12^(SpeciaO..Two

of the largest retail grocers In this
cRy. Moll Company and Remley Com¬
pany, have consolidated. Business in
the grocery trade Is reported to be
brisk.

Fruit. j
SAN FRANCISCO. July 12 (Special).

.Peach crop Is coming fast and
prices-are firmly maintained in spite
of prospects for a large orop. Grape
buyers and sellers are not ready to do
business, as most of the early prices
are oat of line.

-Shoes.
ST. PAUL, July 12 (Special)..Shoe

prices will not be materially changed
this year, according to dealers and
Manufacturers who gathered here for
the annual meeting of the Minnesota
Shoe Retailers' Association. They de¬
clare that production costs have been
Increased by varying style demand for
women's shoes.

Hats.
SEATTLE. July 12 (Special)..Or¬

ders from as far east as Minneapolis
have been received for hats and caps
maniifactured here.

.r
"* ~

AatomoMles.
SAN FRANCISCO, July 12 (Special).

.Auto deialers report an, unusually
large number of straight sales with¬
out trades being demanded for old
cars. Prices continue strong for both
new and used vehicles. Demand
from farmer purchasers is especially
marked.

Mill SamUes.
PITTSBURGH. July IS (Special) .

Although the market Is a trifle snotty .

mill supplies are In *oS^Ta.n£
Waste and belttnr are moving freely
Settlement of the miners' strtke will
bring heavy buying of mine supplies..

Firsltm
ST- PAUL, July 12 (special) Rec¬

ord building operations throughout
tile -'crtUwes; . Iv -n r-firctcd I:
the £Ui iutuio $i.led uutug* lltf'.

per cent In excels of those of last
year. Further stimulation la expect¬
ed this fall.

Lanher.
ST. LOUIS, July 11 (Special)..Lum¬

ber receipts at St. Louis in June
amountetd to 40S.SSO.OOO feet. This
established a new record for ship¬
ments to this market.

Hardware.
SEATTLE, July 12 (Special)..Sales

of builders' and heavy hardware the
last month have exceeded total for
May, which had been banner month
of the year. There has been profit-
taking: by far-sighted wholesalers,
who made their orders in consider¬
able volume to factories last winter.
Activity in wholesale and jobbing
hardware is attributed to renewal of
building:, seasonal activities in min¬
ing- and Ashing: in Alaska and full
production in lumber and shingle
mills.

CmL
BROWNSVILLE, Pa.. July 12 (Spe¬

cial)..H. C. Frlck Coke has plans for
an extensive harbor twenty miles south
of here. The state has Issued the
necessary permits.
DULUTH, July 12 (Special)..Coalstocks in this harbor are dangerouslylow. State officials are planning a

systematic cutting of wood on state
forest lands in the event of a fuel
shortage next winter.

ST. PAUL, July 12 (Special)..Coaldealers here have cut retail price of
hard coal 2S cents a ton on account of
decrease in freight rates.

SteeL
LONDON. July 12 (Special)..Brit¬ish steel manufacturers feel that there

is a tremendous demand for British
machines and tools approaching, with
gradual stabilization of world condi¬
tions, and are extremely hopeful as to
amount of this trade Great Britain
will be able to secure.
DULUTH. July 12 (Special)..Iron

ore shipments over the Great Northern
In June nearly doubled total carried In
June. 1921. The number of cars
shipped last month totaled 31,090, com¬
pared with 17,141 a year ago.

' Cottoa.
FORT WORTH. July 12 (Special)..Cotton in all parts of Texas Is havinganother good week. although heavyrains which fell in northeast Texas

were needed. The same rainfall In
west Texas was beneficial, especiallyto corn.

Nates.
BATTLE CREEK. Mich., July 12

(Special)..Manufacturers' Associa¬
tion of Battle Creek Is calling for
skilled labor and farm help. Fac¬
tories here are booked up with orders
and farmers are unable to handle
weighty crops Situation has not been
approached here since 1920.
ST. LOUIS. July 12 (Special)..Soft.Drink Workers' Union has accepted

a wage cut of 50 cents a day. This
places bottlers on a basis of 15.50
a day and washers on a basis of 14.50.
FORT WORTH. July 12 (Special)..Latest statement in the AgriculturalLivestock Flnanoe Corporation branch

here shows a total of 926 loans out¬
standing. amounting to $8,230,000 dol¬
lars. This Is drawing Interest at
7 per cent and secured by chattel
mortgages on livestock. John N.
Sparks, president of the corporation,
states that excellent range condition
as well as generally improving finan¬
cial conditions has made loans very
desirable. The corporation was given
Its charter in 1921, after local bankers
had sought for months to inaugurate
a plan of finance that would relieve
the credit situation of the cattle and
agricultural Industries of Texas. The
plan was aided by the co-operation of
the War Finance Corporation. Ap¬
proximately 1.000 of the 2,000 appli¬
cations for loans were favorably acted
upon.
PITTSBURGH. July 12 (Special)..

It is estimated 65 per cent of normal
forces of shopmen are at work in the
railroad shops of the Pittsburgh dis¬
trict. Railroads declare the forces
are increasing each day. All reads
affected by the strike are advertis¬
ing for men to take the places of
employes who have walked out.

WALL STREET H0TES.
Word has been received from Lon¬

don thfet a group of Portuguese
bankers have agreed to fix exchange
at from 4 to 4 1-16 pence to the
escudo, to buy no gold at less than
that price, to do no exchange busi¬
ness with private speculators and to
use gold only in long-term transac¬
tions among bankers.
Pure Oil Is showing larger sales

of lubricating oil, especially In largs
industrial centers, sueh as Pitts¬
burgh, Cleveland and Detroit. TMs
is attributed to increased Industrial
operations.
The stem was twisted off Cerro

Azul No. 4, said to be the biggest
well in the world. In an effort to
open the valve to Increase production.
Wells 11 and 15 In the Teteco pool
have been closed. ,

A block of state of Sao Paulo
Brazil twenty-five-year non-callable
7 per cent bonds due January 1. 1946,
is offered by Walker & Sons to yield
about 6*4 Per cent
Plans and specifications for build¬

ings in Brooklyn for week ending
July 8 called for 233 new structures
estimated to cost $1,343,035, against
$2.698.465 the previous week.
Pittsburgh Steel has declared Its

regular quarterly dividend of 11.75
a share on preferred, payable Septem¬
ber 1 to stock of record August 15.

Indications are there will be no In¬
crease in dividends on common of
Burns-Brothers until later in the year
because of coal strike situation, although
it is understood orders on books will
tax delivery capacity when coal pro¬
duction is resumed.
Kelly Springfield Tire has declared

Ks regular quarterly dividend of S2
a share on preferred payable August
15 to stock of record August 1.
Nlppissing Mining "in June mined

ore of. an estimated net value of
$193,324, as against (197,715 In May.
Net revenue after taxes for May of

Utah Securities subsidiaries was
$323,026. compared with $319,011 In
May, 1921, and for twelve months net
after taxes was $4,110,819, compared
with $4,127,873'a year ago. -

Foreign sales of copper the last
two or three days have exceeded
5,000,000 pounds. England, Germany
and France are principal buyers.

Sales of trucks by Whit* Motor
for second qyarter of year show an
Increase of 40 per ceqt over first
quarter and 23 per cent over second
quarter of 1921.
The semi-annual report of Lawyers'

Mortgage for period ended June SO
shows sales of guaranteed mortgages
as $32,63S,764; gross earnings, $1,013,-
441, and jiet profits, $551,644.all
larger than in any similar preceding
period.
Allis-Chalmers had $*,176,000 of un¬

filled orders July 1, compared with
$8,430,000 on June 1 and $7,860,000
March 1. '

A membership In the Chicago Board
of Trade has been' sold for $5,600, a
decrease of $100 from last previous
sale.

Gulf, Mobile ft Northern for year
ended December 11, 1*11, shows net
income-of $44,681, after charges and
taxes, against deficit of $816,114 In
1*10.
Invincible Oil has acquired Chair

mette Oil.Refining and Louisiana Oil
Exporting, "both of New Orleans,
operating -plants at Chalmette, La.

BOURSE TRADING IMPROVES.
PARIS, July 12..Prices Improved

on t&B bourse today. Three per cent
rentes, 54 francs 96 centimes.. Ex¬
change on London, 54 francs. Five
per cent loan. 74 francs 85 centimes.
T'ie do'lH-:. v-:- ¦-¦. quol d «t 1- franc-

Bonds Lead, Prices General¬
ly Strong.Bank Shares
Firm.Deflation Ended.

BY I. A. FLKIdNO.
Business on the local stock exchange

was active aa to the number o(
Issues of securities traded in. but the
volume was not especially large. The
strongest kind of an undertone pre¬
vailed.
Much of the business was in bonds,

with prices steady to slightly under
recent highs.
Railway <s brought MH to 99*;

Railway 4s were Arm at 76%. a new
high. Traotion 6s eased a little from
97% to 97H-
Potomac Electrle consolidated 5a

brought 95. and the 7s of the same
company 107%.
Rlggs building 6s, long term ma¬

turity. brought 92 Vi. Capital Traction
shares were Arm at 100%. Railway
common was strong at (1 bid, 66
asked.
A sale of -'Commercial National

Bank stock was reported at 147, and
1(1 was bid without dislodging stock.
A study of the bid and asked prices

for bank stock shows a general
marking up of prices on a number of
stocks, but thj Improved bids did not
bring offerings.

Personal MeatIon.
Charles B. Lyddane, .^ashler of the

Federal National Band, la either at
Atlantic City or en rotfte.
James A. Braden, cashier of the

Commercial National fiank. Is on a
two-week outing.. -

Loans Heavily (leistft.
Deflation Is nearly o^er.the long-

drawn-out period that; started near¬
ly two years ago. although there are
still" many "frosen" spot* that will not
thaw out for many a t.uy. if ever.
Leading banks makl>.g weekly re¬

ports Ao the Federal Reserve Board,
that give the board muiih valuable In¬
formation on conddltionS, also indicate
that between May 24 anS the last com¬
bined1! statement of the :.¥eserve banks,
the item loans and discounts had de¬
creased by |U9.618.000, 4nd from Jan¬
uary 7 to June 21 the- decrease was
t2.620.130.000. .

Aa the reporting bitnks represent
about 30 per cent of the*otai resources
of all fiscal institutions/ it is probable
that the reduction In l?ans amounted
to $7,500,000,000.
There Is small qnes'lon but what

the greater part of t<°ls liquidationhas been made by t'«e commercial
element, but the banfs themselves
have liquidated many Sloans secured
by government paper. *

Bankers this year hs^e been oblig¬
ed to increase their holdings of se¬
curities to keep their f?nds employed.
Indeed, It has been a source of profit
to them as well, for t'leir purchases
of bonds have been rewarded not,only
by good Interest, but by sharp ad¬
vances in prices. J
Not only this, but tHe advances in

bonds have given the bi«nks an oppor¬
tunity to recoup the he»vy losses sus¬
tained on their Investments during
the long period of liquidation.

National l aIon IHsnraace.
The annual meeting -of the stock¬

holders of the National Union Fire
Insurance Company of Washington,
D. C.. waa held yesterdcy at the office
of the company, 918 F. street north¬
west.
The following directors were elect¬

ed: Charles B. Bailey, Thomas Brad¬
ley, Floyd E. Davis, Albert F. Fox,
W. T. Galliher, J. Leo Kolb. John B.
Larner. Philip F. Larncr, Walter S.
Pratt, jr.; B. F. Saul, George Spransy
and John C. Weedon.
The board subsequently organized

and selected the following officers:
Albert F. Fox, president: Charles B.
Bailey, vice president; P. F. Saul, vice
president: Philip F. Larner. secretary,
and William H. Somervell, assistant
secretary.

<*| Washington Stock Exchange
BALES.

Washington Railway general 6a.$500 at
90%. *1.000 at 90S

Capital Traction.3 at 100%.
AFTER CALL.

Washington Ga* 5s.$S00 at 93%.Rlggs Realty 5s Hong).$3,000 at 92%.
Washington Railway and Erectric 4s.$1,000

.t 7.-»%. $1,000 at 75%.Capital Traction B».$1.000- at 97%.Lasston Monotype.5 at 78%.
Commercial National Bank.5 at 147, 2 at

147.
Capital Traction.25 at 100»<i.Potomac Electric cons. 5s.$1,000 at S

$1,000 at §5.
Capital Traction 5s.$2,000 at 97%.C. and P. Telephone 5s.$1 000 at 97%.Potomac Electric g. and rr *. 7a.$3,000 at

107*4. 1

Money.Call loans, 5a6 per: cent.

BONDS.
Bid and Asked Prices.

PUBLIC UTILITY.
Bid. Asked,

American Tel. and Telga. 4s..-.. 91% 91%
American Tel. and Telga. 4%rf.. 100 101%
Am. TeL and Tel. ctL tr. Sc.. 97% 98%
Am. Tel. and Tel. caar. 6a.... 114 115
Anacostla and Potomac 5a 88 90
Aaacoafia and Potomac guar. 5s. 88 90
C. and P. Telephone Bs 96
C. and P. Tel. of Va. Bs 91%Capital Traction R. R. Bs 97% 98%
City and 8.barban 5a 84
Georgetown Gaa 1st 5s 89
Metropolitan R. R. Bs 97
Potomac Electric 1st Bs 96% 97
Potomac Electric cons. Bs 94% 96
Potomac Electric deb. (is 99% 100
Potomac Electric Pow. g. m. 6s. 99% 100
Pot. Elec. Pow. g. m. £ ref. 7s. 107 108
Waah., Alex. A Mt. Ver. 5a... 24 28
Wash., Balto. and An. 5s 81
Wsshlngton Gas 5a 93% 95
Waahington Gaa 7%s 104 105%Washington Rwy. and Elec. 4s. 75 75%
Wash. Rwy. and Elec. g. m. Rs. 99% 100

MISCELLANEOUS.
i> Rlggs Realty 5s (long) 92
Rifl» R««lty 5a (short) 98
W. M. Cold Storage Be 94

STOCKS.
PUBLIC UTILITY.

American Tel. and Telia 120%
Capital Traction lno>4 101
Washington Gaa 67% .19
N. and W. Steamboat 198 203
Wash. Rwy. and Elec. com.... 51 - 55
trash. Be;, and Elec. pfd 79% 80
Terminal Tail com 70
Terminal Taxi pfd 80%

NATIONAL BANKS.
American 160
Capital 195 210
Columbia 220
Commercial 140 100
District l«fl 168
Farmers and Mechanics' ...... 22S
Federal 170 185
Liberty 132
Lincoln 190
National Metropolitan ...202 230
Rlggs 000
Second 145 let)
Wsshlngton 189 200

TRUST COMPANY.
American Security and Trust.. 270 290
Continental Trust 94% 100National^ SaTlags aad Trust 290
Union Trust *125 1S5
Washington Loan aad Trust... 280 290

SAVINGS BANK. :
Commerce and Barings 190
East Washington u
Security Sarings and Com 207
Sereath Street ISO
Ualted States Barings 2S0
Washington Mechanics1 25

FIRE INSURANCE.
American 223
Corcoran 100
Firemen's 18
National Ualoa S

TITLE INSURANCE.
.Columbia Title 5%
Heal Estate Title 106

MISCELLANEOUS.
Columbia Graphopboae com 4 4%
Columbia Graphophone pfd 18 ....

Merchants' Trans, and Storage. 100 125

Old Dutch Market pfd 62 8
Laastoo Monotype 78(i 79
Security Storage 220
Wasklngtea Market 35
Yellow Cab lit»Ex-dhr)doad.

' T8SASURT CXSTlnOATXa.
(Quotations furnished br Redmond A Co.)

i Noon.
Bid. Asksd.

,s September 11. 1943.... 100 8-18 100%
sSeptember IS, 1921.... 100 SOS 100%
is October 1C 1922 100 100843
e December 15, 1922.... 100 1008-82

lee 15. IMS... 10018-82 10017-82
IS. IMS.'. 100 18-82 10017-83

1928 100 100 843
.umi w. ltSi......... 10# 15-18 10S 1-16
,a September 1ft, ISM.... 1021S-1S 10315-10

.ms March '15. 1925 .. 1017-18 101 S-IS
*%s M-ranlx-r 13. 1KI5 100% 11)0%
4j.skU.cu 13. UM W1 IS 16 1IK110

GERMAN IRON PRICE UP.
Another advance in pier Iron In Ger¬

many was announced July 1 by the
eteenwlrtachaftsbund. It amount!
roughly, to 15 per cent. Prlcee had
been railed B to 8 per cent on June 1.
Meanwhile the value of the mark la
iharply receding The dollar .equiva¬
lent for various grades of Iron 1»
approximately aa follcwe: Hematite"
pis Iron. $lt.G0; foundry, No. X, $18:
spierpleleen, $20.50. Higher coal
prloea are expected, and these will
Increase automatically the i>rlce of
Iron.

'Denoting Increase of 61,000 barrels
over May, Texas Company exported
981,000 barrels of oil from Mexico In
June.

HEPORT or THE CONDITION
Of the

SEVENTH STREET
SAVINGS BANK,

At Washington, In the District of Columbia, at
the close of business June 80, 1922.

RESOURCES.
1. a Loa is and discounts, includ¬

ing rediscounts, acceptances
of other banks, and foreign
bills of exchange or drafts.
sold with indorsement of this
bank (except those shown

^ _

In b and e). $842,376.47
2. Overdrafts, secured. $104.18;

unsecured, $180.61 .. 234.74
4. U. S. government securities
owned 43.400.35

5. Other bonds, stocks, securi-
ties, etc 230,390.07

9. Banking house, $43,785.61;
furniture and fixtures, $8,-

G90 47,475.61
10. Cash in vault and amount due

from national banks 111,666.27
12. Exchanges for clearing house. 24,670.43

Total of Items 9, 10. 11. 12
and 13 $136,336.70

14. Checks on banks locsted out¬
side of city or town of re¬
porting bank and other cash
items 1.206.12

Total $1,310,720.96
LIABILITIES.

17. Capital stock paid in $50,000.00
18. Surplus fund 35,000.00
19. Undivided profits. $14,280.16

a Reserved for in¬
terest and taxes
accrued 5.000.00

$19,286.16
19.586.16

23. Certified checks outstanding.. 8.6«4.15
24. Cashier's checks outstanding. 74G.53

Total of items. 20. 21. 22. 23
and 24 $9,410.68

Demand deposits (other than
bank deposits). (Deposits
payahle within 30 days):

Individual deposits subject to
chec* 528.781.93

26. Certificates of deposit due in
less than 30 days 'other than
for money borrowed) 5.736.90

29. Dividends unpsld 2.070.50
Total demand deposits (other

than bank deposits*, items
25. 26. 27, 28. 29 and

30 $536,569.33
Time deposits (payable after
30 days, or subject to 30
days* or more notice) and
postal aavinga:

31. Certlficatea of deposit (other
than for money borrowed).. 59.286.38

33. Other time deposits 001.148.41
Total of time deposits, items

31, 32, 88 snd 34.$060,434.79
Total $1,310,720.96

District of Columbia, rity of Washington, as.:

I. JOHN D. noWARD, treasurer of the
above-named bank, solemnly swear that the
above statement is true to the best of my
knowledge and belief.

J. D. HOWARD. Treasurer.
Subscribe*! and sworn to before me this 8th

day of July. 1922. ^

(Seal.) H. P. HOWARD.
Notary Public.

Correct.Attest:
SOMERSET R. WATER8,
ACOrST H FWGGE,
("HAS. F SHREVE.
J. W. GREGG.
JOHN R. WRIGHT.
MICHAEL O'HANLON.
HENRY G. BERGLING.

Directors.
REPORT OF THE CONDITION

Of the

WASHINGTON LOAN
AND TRUST CO..

At Washingtcn. In the District of Columbia, at
the close of business June 30. 1922.

RESOURCES.
1. a Loans and dis¬

counts. includ¬
ing rediscounts.
acceptance* of
other banks
and foreign
bills of ex-
c h a n g e or
drafts, sold
with indorse¬
ment of this
bank $8,800.525.0*
Total loans $8,800,525.04

2. Overdrafts, secured and un¬
secured 757.73

4. U. S. government securities
owned 707.605. TO

5. Other bonds, stocks, securi¬
ties. etc 1,812.061.17

6. Banking houses. $898.5."»9.44;
furniture snd fixtures.
$26,348.06 924.907.50

10. Cash in vault and amount due
from national hanks 1.075.078.63

11. Amount due from atate banks ,

bankers and trust compa¬
nies in the United States
(other than included in
items 8. 9 or lot 177.239 52

12. Exchanges for clearing house 179.016.72
Total of items 10. 11 and

12 $1,431,334.87
14. Checka on banks located our-

¦lde of city or town of re¬

porting bank and other cash
items 7.318.31

16. Other assets.
Amount due from banks in

foreign countries 55,888.02
Insurance premiums psld 964.29

Total $13,741,362.03
LIABILITIES.

17. Capital stock paid in $1,000,000.00
18. 8urplus fund 1,500,000.00
19. Undivided profits $244,657.39

a Reserved for
interest and
taxes accrued. 9.207.84

$253,865.28
c Less current ex¬

penses. interest
and taxes paid 21.470.42

232,394.81
22. Amount due to state banks.

bankers and trust compan¬
ies in the United States and
foreign countries (other
than included in items 20
or 21) 57.832.70

23. Certified checks outstanding. 13,6fi0.2fl
24. Cashier's checks outstanding 8,663.40

Total of items 22. 23 and *

24 $80,156.39
Demand deposits (other than
bank deposits). Depos¬
its payable within 80 days):

25. Individual deposits subject to
check 8,471,*>-.8.56

26. Certificates of deposit due in
v, less than 30 days (other

than for monev borrowed). 3.851.69
27. State, county or other munici¬

pal deposits secured by
pledge of assets of thisUol? 19,898.76

29. Dividends unpaid 903.20
Total demand deposits (bther
than bank deposits), items
25, 26, 27 and
29 $8,496,182.21

Time deposits (payable after
30 days, or subject to 30
days* or more notice) and
postal savings:

31. Certificates of deposit (other
than for money borrowed). 69.630.74

83. Other time deposits (siring,
.

department -.339,194.69
Total of time deposits, items

I * 31 and 33... .fc.4«8,S25.73 '
.

35. United States deposits (other
than postal savlnga), includ¬
ing war loan deposit ac¬

count and deposits of United
States disbursing officers.. 100.00

40. Letters of credit and travel-
era' checks sold for cash
and outstanding 23,702.80

Tot,l 118,741,362.03
District of Columbia. City of Washington, as.:

I HAHRY G. MEEM. treasurer of the
above-named bank, solemnly swear that the
above atatement is true to the best of my
knowledge MEEM, Treaaurer.
Subscribed and sworn to before me this 10th

d*?Seal )JUly' 1922*HARRY W. GAUS8.
Notary Public.

Correct.Attest:
John B. Larner, Frank P. Re«We.
Andrew Parker, H. W. Wiley,
Thomas Bradley, L-
Arthur Peter, f t %*

John H. Clapp. John Joy Edson,
Albert F. Fox. J- Leo Kolb.^^

15,000 Life Policy, $57JS
In <0. Send data »f birth for JilS'ilS'lSS'

Bmm 10. Woodwsr^buljgtag. M. $«*¦

_ has oonaorod this *d-
nmiiK on
protection «I Jto «****.. *°»-
.?*r, If thm should *a .W
oanso for oomplnlnt w» will
.V- ft fan ana Impartial Htm-
tfeattoa.
that 70a consult an ofloor of

bask or soqmi mrabr of
tfea local ¦took ookanft Mora

any tavsstmoat at any
tJma. *.

BErOBT OF THB CONDITION

UNITED "STATES
SAVINGS BANK,

At Waahlnrtoa, la tb. District of Colombia, at
the eloM of btuiacaa Juts JO, 1922.

. _
. BE80U8CES.

»¦ a Loan, and dl>-
counts, Including
rediscounts. ac-
cepti nces of
other banks, and
foreign bills of
ezchinfe or
drafts, sold with
indorsement of
this bank (ex¬
cept those shown
.in b and c)....$1,275,857.5#.

^
Total loans $1,275,857.862. Overdrafts, secured, $515.81;
unsecured, $88.12 601.43

4. U. S. government securities
.
owned 1,506.805. Other bondC stocks, securi-
ties, etc 685,780.056. Banking house, $75,000; fur-
niture and fixtures. $6,056.00 81.056.69

10. Cash in rault and amount due
from national banks 188.578.87

11. Amount due from state banks,bankers and trust compa¬nies in the United States
(other than included in items

.
9 or 10> 57.644.85

12. Exchanges for clearing house. 36,876.15
Total of items 9, V), 11. 12

and 13 $227,599.37
14. Checks on -banks Iocsted out¬

side of city or town of re¬
porting bank and other cash
Items .items 50.00
Total $2,251,990.00

LIABILITIES.
17. Capital stock psid in... $100,000.00
18. 8urplus fund 75,000.00
19. Undivided profits. $33,040.39

b Reserved for de¬
preciation 8.335.20

41.376.59
21. Amount due to national banka. 3.069.52
22. Amount due to stste banks,

bankers and trust compa¬
nies in the United States and
foreign countriea (other than
included in items 21 or 22). 11.774.02

23. Certified checks outstanding.. 1.499.45
24. Caahier's checks outstanding.. 7,033.44

Total of items 20. 21. 22, 23
and 24 *23,847.03

Demand deposits (other than
bank deposits). (Depoalta
payable within 30 days):

25. Individual depoaits aubject to
check 615,751.30

26. Certificates of deposit due in
less than 80 daya (other than
for money borrowed) 50.00

29. Dfeidends unpaid 9,021.00
30. Other demand depoalta 97.00

Total of demand dapoalta
(other than bank depoalta),
items 25, 26. 27. 28. 29 and

30 $624,919.90
Time depoalta (payable after
30 daya. or subject to 30
days' or more notice) and
postal savlnga:

31. Certificatea of deposit (other
than for money borrowed).. 40,828.56

33. Other time deposits 1,346,518.82
Totsl of time deposits, items

and 34 f3 '.$1,387,347.38
Total $2,251,990.00

Oiatrict of Columbia, City of Washington, aa.:
I. WM. R. DE LASHMUTT, caahier of the

above-named bank, do solemnly awear that ths
above atatement la true to the best of mj
knowledge snd belief.

WM. R. DE LASHMUTT, Cashier.
Subscribed snd sworn to before me this 7tb

day of July, 1922.
(Seal.) THOMAS E. PETTY,

Notary Public.
Correct.Attest:

WADE H. COOPER,
WM. D. BARRT.
WILBUR H. ZEPP.
W. W. ANDERSON,
W. E. G. PENNY,
OSCAR BAUM,
R. A. DORE.
CHAS. A. GOLDSMITH,
JOHN J. SHEEHY.
WM. T. DAVIS,

Directors.

Money to Loan
ired by first deed of
Prevailing interest

Joseph LWeller \
Itevrrt by Ant deed of trnst n ml Mtat*.

.nd commliahM.
4S0 Waik. L. 4 Trait
Mfe. Mulfu

LIBERTY BOND PRICES
For 9100 Btfndi Today

1»«
Sd 4%m #».78
3d 4%m 100.52
4tk 4Via lOO.38
Victory 4%h. MM

HO DEDUCTIOWS MADE.
Bends Bought la All DanomlaatloBa.

LIBERTY BOND EXCHANGE
804 14th St. N.W.

Hour,. . a.m. to ft pjn. «.<¦ 2M7.

WE PAY
5 OX FVND9 K, EFT

WITH THE COHPANT

of- WE EARN
/I/ .the hlgfecat later.t
» rate of any Aaaerleaa

Life laaurance Com¬
pany.

1MSIBASCE COSTS LESS la tka
Union Central. Why pay aaoref

Aaaeta. fISO,000,OOO. Organised 180]
E. S. BRASHEARS, Gen. Agent

711 14th Street

W« Offer for Investment

Real Estate Notes
Of najwAb makes* weand by lit lien

property. TO XllLD t%

Jioim PAYimrr or nmaxsz

Bank of Bethesda, Md.

Telephone ft
.Telegraph Company

131st Dividend
The regrular quarterly dividend of

two dollars and twenty-five centa per
share will be paid on Saturday. July
15, 1)22. to stockholders of record at
the close of business on Tuesday,
June 20. 1922.

EQUITABLE
Co-Operative Building

Association
Ovgaalsed 18If

434 YEAR COMPLETED
ASaets ...J. 94A08jK»M
Sarplas IM4MMJI

Learn to Save
Systematically

.We can point to thousands who hiTi
adopted tbe systematic savings plsaof the Equitable, with wonderful re-
salts.

Subscriptions for the

83d Issue of Stock
Betas Received

Stares, $2.50 Per Month
EQUITABLE BUILDING

915 F St N.W.
JOHN JOT EDSOW. President
FRANK P. REESIDE. Secy.

Let us manage
your Rental Prop¬
erty. Over a Quar¬
ter of a Century
Experience.

Be Fe SAUL CO.
1412 Eye St N.W.

Mam 2100

We offer.

FIRSTMORTGAGE
NOTES

SECURED BY FIRST DEED
OF TRUST ON IMPROVED

DISTRICT OF
COLUMBIA

REAL ESTATE

Denominations

$1,000.$500.$100

James M. Carter & Co., Inc.
1311 H St. N.W.

Tel. M. 857-838 pj

MONEY TO LOA3f

OX FIRST MORTGAGES

AT CURRENT RATES OF INTEREST

£/lcwic/affl3C&(^a.
' 1207 Ginnec/iaif

FIRST TRUST NOTES
*

t

Issued Under Our Supervision Are

1st. Permanently Safe, eliminating all worry.
%

2nd. Give Maximum Yield, better thar^other forms of
equally safe investments.

3rd. Require Least Attention.we look after every detail
for you.

Let Us Have Your Reservation at Once

Loan Department

(Shannon -&luchS|
Main 2345 713 14th Street

A Lesson in Common Sense
" Have you ever seen a dog bury a bone ?

Have you ever watched a squirrel boarding nuts in summer?

Or an ant tirelessly maneuvering a fragment of grass?
All actually working under difficulties and guided by instinct

alone.yet each providing against a rainy day.
Then have you ever seen a "Down-and-outer," and wondered

how he failed?

You don't have to hunt far for the reason.

The man had a MIND to guide his instinct.he had the fa¬
cilities and conveniences that modern civilization offers.

The dog and the squirrel and the ant had only their instinct
and the ground or the tree stumps.

But they had what man lacked.the WILL to save.

How about you?

EVERY FINANCIAL SERVICE

COMMERCIAL

3% ON SAVINGS v

TRUST

imsbomt
15th and Penna. Ave.

HOME SAVINGS BRANCHES CAPITAL AND StJRPLUS
7th St. and ^Mass. Ave. $5,400,000.00
8th and H Sts. N. E. Safety Deposit Boxes,
436 7th St. S.W. .

at Low Yearly Rentals.


